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SUIPACE TRARSPORTATION BOARD

March 25, 2013

Chief

Section of Administration
Qifice of Proceedings

Surface Transportalion Board
Washinglon DC 20423

Dear Secretary:

| have enclosed two certified caples of the document described below, to be recorded
pursuant to Section 11301 of Title 49 of the U.S Code.

This document 1s a Commercial Secunty Agreement, a primary document, dated
September 25, 2012

The names and addresses of the parlies to the document are as follows.

Debtor Railroads of Hawau, Inc
7160 S 29" Suite 3
Lincoln NE 68516

* "1 Cornersione Bank

PO Box 69

York NE 68467

Lender.

The Railcars covared by this filing Is attached
a3l
T ? £ fde"of $42 00 IS endidsed” “Flease rétlrh any exiratcopies not néeded by the Board for
recordation o'’ oo '

Jennilfer Panko-Rahe
Atiorney at Law

PO Box 177
Syracuse NE 68446

A short summary of the document to appear in the index follows* Security Agreement,
Railcars beanng marks: BTCX 8219 - 9294, BTCX 4200 - 4262, BTCX 10600 - 10649, and BTCX
2251 - 2462

i

261 5th 5t ’ 402:269-2232
PO Box 177 Fax 402-269-2231
Syracuse, NE 68446 . . .. pankprahclaw@®windstream.net
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COMMERCIAL SECURITY AGREEMENT
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Pl m‘..d-:lr.iﬁi.a..n:u'r.;
THIS COMMLRCIAL SLCURITY AGACEMENT duted Septemnber 25, 2012, » mads and sascuted betwean Rmkoads Of Hawal, Inc, |"Grantor
any CORNLASYONL DANK {"Lander”)

GRANT OF SECURITY INTEREST. For valusble conmdetation, Gronlos granis to Londar 8 sosuwrity Interest in the Collateral 10 sacure tha
indetitadness and agrass (het Landor shall have the tights stated In tus Agraemant with rexpect to the Collateral. m sddition ta all othar righy
which Lendor may have by law

COLLATLRAL DESCRIPTION Tno word "Collsternl” ns used In this Agrosmeni maans the loliowsng doscnbed propsrty, whathar now awnad ar
haraaiter acquirad whothar now oxyiing ar nargsiter arlsing, ond whargvar locaiud, in which Granior 18 gwing 1o Landar o soturnity Intarant 1or
1ha poymunt of the Indoblouness ol porformunty ol all other oblipations under tha Note and this Agreament

Al Hol Cors ownud wwl herclnalter ugqurstd alang with all v, aduly lnclud.ng but noy nutad to all
heatth cave msurency racelvobles} chaottel papsr, mstrumants (including bul not imited 10 oll pronussory notosl, letter wl-crodit rights
lotiars of credit ducuments. doposit mccounts, imvestment property monay, othar nghts to paymenl and parionnbonge, and yonors!
Intangibles Uincluding but not limited 10 a0l software and all payment niangiblas). bl oll, gy and ather minstals Lefore exuaction, afl od,
gas, othor sninerals and sccounts constiuting a3 oatraciod collntoral* all fixtwaes® all tmber 10 ba cul: all sttachmients, Becessiony,
accessoiles, lliungs, maranses, Lools, parts, repalts, supphios, and commingled goods relating 10 the foregoing proporty, and wil addtions,
raplacernants of ond substiwilons lor all or any pan al the ioreyoing praperty. all insurance refunds relating to the loragalng properny; afl
good will relaling to the loragoing proporty: all records and dois and embadded softwars relaling to the foregoing peoperty. and afl
ogQupinant, invantary and seftwms 10 wtilze, creata momtan amd process sny such racords and dais on plsctronic meda, and nll
supporing obligations relatng 10 tha iorepoeng proparty. sl whather now exlsting ot heroniter srging. whother now ownad Or heteafter
acquired or whatha! now or liraaftor subgect to any rights in tha loregomng poparty. and all products and proceeds {includmg bur not

to al | pay ) ol or relating to the Igregowng proporty
Swiace 1ransponiotion Board fing datad 9/25/12 for Raontls af Howal Inc
Miowner Turnuut Co Hypothacatlon agr dated 9125112

Grahimal Pigton L.L C, Hypothacation Agrosmant dated 9/25/12
RoiiTrach LLC Hypothocation Agresment datod 0725712

In pdditegn. the word "Collateral® olso includas all 1ha following whother Now ownad of heroaite! Acquuar). whathor now vasiling or hafunitar
angng, end wheravur {oceted. '

(A} All accussions, atluchmanis, occussunus, lools, pars suppixs, roplacamants of and addiions to any ol tha collmieral dascribed harain,
whathat agded now or latar

{8 All products sng produce of any ol the property dnsenbad In thes Collntoral secilon

iCl AN ageounly, guneral intanglblas, nstrumants, ronts, monles, puymants, ond ol other nghis, sngmg o L ol 5 sdle, lagse. consgnmant
of athor disposition of gny ol the proporly Yoscrbad in itvs Collstoral sscuon

01 An ingluding L is) from tho salu destruction lass, or othar disposition of any | thu propaly descnbrud In this
Calluteral wocton, and sums due from & third party who hsa demagoa or dustroyad the Cullataral or from 1 3t parly's inaurer, whethor uu
o judgmant, setilument or olhar procoss

{E) AN socords snt dula reloung 1o ony of the proserty dusctibod In 1tns Coliatry) section, whether i the orm ¢! o wilung, phetogrspt,
migroldm, mucrotiche, or ulucironle edis, togethur wah ol of Drantors nght, e, ard inturust i snd o ull soltwary req o
utilize, Graato, mantmin, and Procuss any such 1uGotde or Uate on glectromne mudw

CROSS COLLATERALIZATION In paditlon to tha Note, tlus Agroamant socweas sif oblgatons, datnns and liabs s, méus Interost chareon, of
Grantor 10 Lender, ©¢ any ona or mora of them, a8 woll as all clalms ty Lunder against Grantor or any onv o1 more of tham, wheother now
eusung ar horapiior pnaing, whethar ralatud of undgiatad 10 the purpase ot the Note, whethar veluntary or othen e, whothor aua or not due,
thract or indirget, detormnod of uidsterminod, absoluta or contingent, bquidated pr wnbquidated, whathar Grantc  may Lo bubla inolvdually or
pintly with gthors, whathor obbgated as guarantor, suwuly, accommodalion party ar othurwise, and whethar 1ecc ury upon such amounts may

ba or hurasiior muy Gocamo barrod by ony stausg of bmiisuons, and whothat the oblgalion Lo repay such ame mas mey be of harootier may
bucoma othwrwisa unaniorcunbile

FUTURE ADVANCLS  In addinon 10 tha Nold, (e Agraament soCwos all lulure ndvences made oy Lander 1o Gra or regardioss ol whalhar the
auviincas ure mads al pursuant L0 a commiiment ar bl lor \ha samo purpases

RIGHT OF SETOFF  To the eatant permittod by spplicable faw, Landar roservos a right o1 sctoft in 83 Gromar's ¢ counts with Lendm iwhatier
chocsng, s8wings, of soma ather agcoutl  Tius wnGludos oll accounts Granior holas joindly with somepna visa g il aceounts Grontor mby
open In the lulura  However, na doos not includo nny IRA or Keogh accounts, or any tust accounts tor whieh wiott would be prohubligd by

law Grantor suiharlzos Landor, Lo the extent pormitiod by spplicaliia law, to charga of soloit all sums owing Or tha Inkiablodness agalnst ony
and all such sceounts

GRANTOR'S REPALSCNTATIONS AND WARRANTICS WITH RESPECT TQ THE COLLATERAL. With respuct to the Collatoral, Grantor represents
nd pegmisua Lo Landor thet

Parlacuon of Secunty Intwrest  Granior agreos 10 take whatavar ucilons sra requestud by Lundur to partact 8 « continua Loender's sagunty
intarast in tha Colisieral  Upon request of Lendin  Grantor will dalivar to Landsr any and oll of the dotumenia  videncing or consliuling tha
Cullotorel, and Gronior will n0\p Larwdor's Iintorust upon any an all choliol paper and instrumants it not dellv 'od o Londar lor passossion

by o winr, Thism a lng and will In eifact ovan though all or any part ol | & Indabtednass 1 paid In (ull
and oven though lor » pernpd ol wme Grumor may not be unisbited to L

Notlces 1o Lesuier  Grantor will prompily notlly Leniur in wallng at | amder's aidirass shawn sbovn jor such @ wit uddrassas ur Lander may
domgnate rom ting 1w timal prior 10 sy {1} changa In Grantar's numu, 12} chanpa In Grantor's sssumod b siness namuis), (3} chunge
In ww monogumum of thu Corporuilon Gramor, (4] change in he euthonzoa signeris), 151 chango i Grun x's principal olica aduress,
{81 changy In Grantor's statn of orgunizason, {7) Converson of Graniof 10 a now or dilturond typa of busin ss unuly, or 18) changa n
any othur aspacl of Grantor Lhal ditacily 0s wddiructly rolsies 1o any ugreamanta botwoon Grantor and Lendar | o changa i Grunter & nemu
or atate g! arganizaton will taka effuct unid attar Lengor has recalved notico

No Vol The and dabvary ot this Ag will no1 wsglna any low of sgruamant govarning Grantor or W whsch Gronior
& party. and Iis cortincato ot arucios of Incorporation and bylaws do not prohlbit any tarm ar condlion of this Agroomant

Enlgrcanbibty of Coilateral  To the extent tha Collutoral conslsis of accounts, chattol papes, or gonoral ilangiblus, os dehnod by tho
Unitorm Commercisl Codu, tha Collateral w antorcashio in agcordance with as (arms, la genuine, and tully comyties with all uppbcable laws
and regulatons concering form, contanl und mennet of praparanon and eascution. and ell persons oppoaring 1o bo obligatad on tha
Collateral hove suthomy smd ¥ 10 onkagt Ang ore . ingl otlkgotod ne they 4ppaar 10 ba on the Callstarsl At 1ha tima uny acgount
becomas subject 1o a sucuniy Intorest in luvor of Lerxior, the account shall bo u good and valln accowt feprosenting an undisputed, Lons
fise iniebtodnoss Incurred by the sccount gebior, tor merchanse held subysct 1o delivory Insiruchons or prowviously shapad or duliversy
pursusnt to o contract ol sule, or lor soracos Jwoviously purioimed by Qrontor with or tor thu uccount debitor, 5a long us this Agryemont
rumaing in offect, Gruntor shull nat, withgut Lendor's pnor wnlisn conaent, compromisy, setilo, adjust, ar oxiand paymant undur or with
topard \o any such Accounta, Tharo shall be no satoifs or countarclalms against any of the Collatoral, and no agraemant shall have busn
maila undut whech ony doductons o discounts muy by ¢iaimad concar ung tha Collateral excupt inose disclosed 1o Landsr In wrliing




COMMERCIAL SECURITY AGREEMENT
Loan No 137893 {Continucd) Puge 2

Locatuon of tha Coflatarml | -:nnl n W ordinary coursu of Grontod's busnass, Grantor agruus to haep thy Cullsteral {or to the ustunt thy
c [

al | ¥ Sugh gocounts or gunadsl in angiidus, tha records col miny tha Colatorull ar Grantor s
atidros shown abova or ot suh oiliar | '] pimbie to Larsdor  Upon Landar's runquust, rlmm will dukiver 10 | eniler 1n iorm
sntislpciory [0 Lendr & acnadula of ranl proparuas and Collatural lacnuans rolpung fo Grantor s Iutkng without | thn
lollowsng (1) all mal nroparty Genmior awne or 8 purchnsing, 2t all real property Grantor ls Iny o | o 124 ull 8t Gy Tucdltus
Grantorowns ronts, inasas, or uses, and 14) sl othor praparias whnarg Collaioral (s ar may bo locatod
A 1 ol the C Eacuyt a 1hg ordinary course of Granior's lusingss, nglufng 1he sa'es of nvaniory, Grantor shall not ramovy

tha Collsiaral irom g uxisung locaton without Lundur’s pnor wnilen consant, To tng uxignt tnai tna Collaural consisis of vehiclas, o
othar tliva propety, Grantor shall not 1aka or penmel any egiinn which whuwlo rnjuire sppllcanon for « ortdicatas of btla tor the valsclos
puisda tho Stata of habraska, withou Lendur 8 pror weoitun consunt  Geanior ahall, whaiwiver raquasted, fdvisd Lomder of tho uxoct
locauon of tno Collatarad

*  Transacuons’ Involving Collateral  Excom for In v sold o« llectud i tHw ordinary course of Grantor s Lusiness, of vs
othurwlse providad for In this Agraomant, Grantar shall not aall, oiier to sull, er cihurwise ranster or disposa ol tha Coflatursl  While
Grrintoe |s nor o tialauls under tive Agreoinany Gréntor may sull invariory, Lt only m tha omdeory courso ol s business and only 10 buyars
who qualily s § huyur in tha ardinary courss of businuss A sala in tho ardinary sowsa ol Granlor's husiness doas not sslude 8 transfur in
narkal oF tolal sunsfoction af & nabl or uny bulk suly  Gruntar shall nat plavdge, martgage, ancumbior or atharwika parmit the Collstural 1o
La sulyecl to any Len sacurly wtaroat, ancumbeance, or charga, @ihar than tha sacunty interes: prowsdod for m trve Agroomant, withaut
the priot watton consunt ol Lendar  This ingluidas securlty interests avan if unue s nght o g wacurlty miargdls grantyd under thae
Agruvmunt  Urinas walvad by Landee, all srocemis trom any diaposinion of thu Collaiaral {{or wholuvar russon) shall bo hald In trusc lor

Londar and shall nol he comminglod with any athar tuniia, | jodd ho . 1l fug wni sholl nol constitulo consant Ly Lufdar 10 any
salu of oilwer dispasitun  Upon rucaipt Graniar ahall Immadiatoly ol any such Us to Lendor

Tila Grantor ruprusunts anu worraats 10 Lundus that Gromior holds good nnd markatublo tithe to tha Co'lalural, iraa nnd cluor of ull hans
and ancumbwancas cxcapt for tha lion ol this Ag 1 No b Iny mny of tho Collutural m on g i any pubhe
oifice othat than 1thosy whuch rgtingt tha socunly sturust Grudied I.|v i Agreumeni or 1o which Luntor hos spachhcally conmantad,
Gramwor shall dedend Londar & rghts i the Collataral tha ¢l and d s of all o1hur parsons

Ropaws snd Mmintenance., CGrantor agrugs 10 kaep and mantan, and (0 couta othars (0 kuup and mmntan, tw Colthoral in good ordar,
wpalt any condisbon at all times wmln \s Agruomem rumnmna In cftget  Grontor lurthur agrous 10 pay when dua ail clmms lor work dona
on or surwicas fandarad ar In with tha Cufutgral 30 1that no llon or unéumbrance muy ovur auach tw or bu
tilodd agoinat tha Collataral

Inapocuion ol Collsteral Landar and 1 andar’s gnawe rep atsves andd sgonis ahull hova tho nght a1 all reosonoble nmas W QMg
and Inspaci tne Collmearsl wharaver locniod,

Tacas, Assas s and Lins  Grontor will pay whan dud all 12x0s, ossussmanis and lluns upon tha Coliatoral, us usa or oporalian, upon
ths Agr upon any | v note or nolos uvid ngy thn Inad uss, or upon ony ol tha o.hor Hulated Documoms, Grantor
may withhald any such psymunt o may uluct 10 contost any han il Grantod 15 1 good Talih conducting an apMoptaty prusueding 10 contest
the abbgution 1o pay snd so lony as Lundur's wterest i the Collatoral s nol [saparduzou In Londur's solu opinlan. # 1he Collaiaral =
subyoctod 10 @ kun which & not dischargud withan “Noyn 115) anys Grantor snall depasit with Lorader cash, a sulhGionl Gorporaty sutuly
Bomd of athar secuniy sgbslaciory 10 Landor in un amount adsquatu to provide Ior tha diacharge of (hu Len plus any nturosl, Gosts,
parmissblo raus or other Churgas that could accrua a8 & tasull of laclosure or sale ol tha Collatural  In any contam Grantor shall datund
ntault ana Londgr and shall sotlsty any tinal adverso wigment balure uniorcamunt agamst thu Col ul, Grantor shall nsma Lynder as on
addional abagon undar any suraly bond 1urmishad in tha coniest procaadings  Grantor further agrees to furrush Landar with owndanca that
such taxos, assgesmanis, and govornmantal and otly chergos havo boan pawd i ult and in & umaly manner  Grantor may withhald sny
such paymam: or may uluct to contast any bon It Grantor is m good lalth conducting an appropriate procouting 10 contest tha oblipatan to
pay and 80 long as Lander™s inlarest in tho Colstaral s not jaopardlzed

Complionca with Governmontal Reguiremants  Granior shall comply prompily with all [aws, ordnancus, rulus and raguiations of aoll
govornmenial suthoniles, now or horealter w oiiace, appcabls to tho ownarship, productgn, dispomilon, or usa of thu Collateral, including
all laws ot tapuiations relating (o the unduo aronan ol tughly eradikio land ar relsung [0 tha conversan ol wailands tor the production of on
agncultural product or commoudity  Granur moy contant In good fanh any such law, ordinanco or roguiotion and withhold compllange
dunng any proceuding inchuring appraprato appaals, so long as | onda?’s interost in tho Cotlataral, In Landar » opirsan, 1n not jeopatdized

Hazardous Subsidnces Grantor repiassma urel warranis (hat tha Collatcral novar has boun, and nuvur will by 30 long a8 ihs Agrusmont
temaing & Len on tha Collatoral, wsad In volatlon of any I.nwrommmul lawa o fur tha gonnrlllnn. manulacturl, S10r8gu, LEanspo!LALON,
rantmant, dlapos.l, rel ar K ol any Hazardous S Tha anl warrantios conainad harasn are
botod an Geanwos's due dugunca in svesiputing the Collataral tod Hozardous thllnncnl Grantor hotoby (1] relessos ond warvas any
tulwa clovms sgoinat Loandar for ndommity or contnbuton in the ovent Grantor becomus Lable for cluanup or oihar casts under any
Envegnmonisl Laws, and (2} sgrecs 1o indemmty, defend, ond hold hiwmisss Lendar against any and ol clalms ang lossus rasulting lrom 2
twanch ol this provision ot s Agreomant  Thes obligation 10 mdemmsly and dafond shall surviva the paymant of thu Indebiadngss snd the
sousiscuon of tha Agraamant,

Malntanance of Casually Insurance Granior shall procure and maentsn all risks insuranca, sncluding withoul lumianupn lire, thoit snd
liatxlity covaraga togathot with such othar Insurance as Lendar may réquirs with respect to tha Collateral, in ferm, amounts, covarages and
bass reasonably sccepltaifu 10 Londer and lssuod by & compoeny or comoaniea reasonably accupiatia to Landar  Granior, upon requust of
Londor, will dulrvar to Landor irom tmo to nme the policies o corlicates Of wisurance i lom satislaciory to Landor, Including stpulabons
that covorages will not ba cancullad ot diminishwd without ot loast on (10) deys' rlor witten notica to Landar and not inchading sny
disclmmar of tha insurr’s hatulity lor ladura to geva such 8 notce  [Cach insurancy pokcy niso sholl includo an endorsemunt prawedang that
coverafju i1 luvor of Londar will not be impalred in sny wity by Any o€l oMesson of dulault of Grantor of uny aihar porsen  In connecuon
with all pobcios coverag ussals 1n which Lendar hoids or 13 ottured o socunty Intwresy, Granior will provuiln Londer wih such lass payalds
o othet enigrsements as Lendur may renwre It Grantor at any me fals 10 obiasn or mantaln any naurance as rugured undar ths
Agreamant, Laruler may {but sholl not te obligstad o] otnan such nisurance o Lendor doams appropnats, ingludng W Lornder $0 £noosas
“angla inisrost insurance,” wneh will govar only Lendar's Intarast i the Collataral .

Applsauon of lnsurance Proceous Gronwor shall prompily notly Landur of ony loss or damage w tho Collotural, whathar or ma1 such
GCasuslly or loss Is covared by wsuranca 1 endor may moks eoo! of loss it Grantor fads to do 5o wittun hiltaon {15) days gl tho casuslty
All proconds of any insuranca on tho Colistorol, including sccrued procoads iheroon, shall ba huld by 1 ondar ss pare of tho Cobatorol 11
Landar conssnis o repair of ruplacemant ol thy damaged or destrayod Colistaral, Landar shall, upon satisfactory prool of aspanditura, pay
of reimburag Grantor lrom the procasds lor ing roasonable cost of rupss of resworation, If Londor Joos not consant to rapair or teplacomani
of the Collataral, Lendat shall roiin & sutfbclont amoumt of the procoads (o pay 2 of the Indabiudnass, and shall pay 1ha balance o
Grantor, Any procaeds which have not buen disbursod withen mix {81 months aftar thew recaipt and whech Grontor has not commatiod 10
tha rapas or at 1ha C ahall ba usud (o prapay the Incublodness

Insuranca fesarves  Londur may raguirg Grantor te mmintan wlih Landor cagorvaes lor paymant of inswwenca peomiums, which resarvos Leall
e cranted by mombly paymonts (rom Granior ol o sum asumatod by Londor to be suliiciont 10 produce, at lsast hituen (15) daya bufaru
1ha pramium dua (late, ampunts nt Ioast oqual to the Insurance pronuuma 1o ba pald If hfiean {15} days belora paymant 1a dua, tha resirve
funds ara insufhelar, Grantor ahall upon demand pay any dohcioncy 10 Londar  Tho rosurve funds shall bo Mol by Ldhdur 88 # ganarnl
capoml snd shall consutuls & AOR NWrgst beaning account wiuch Landér may sausly by paymant ol the EWENCY Nremams ragueerd (o bo




. COMMERCIAL SECURITY AGREEMENT
Loan No 137893 {Continuod} Page 3

GHRANYODR'S RIGHT TO POSSESSION AND YO COLLECT ACCOUNTS  Umill detault and axwupt me Othurwise prowded bulow with ruspucl 1o
accounts, Oramor may have possession of ing 1angibis personal (wonurty and bonafical uae of ofl the Coflateral ana may usa ki In any lawtul
manner not Inconmstunt with this Agroemany or the Rolatud Documants, providad thet Granior B nght 10 possussan und bunaticial use snall not
spoly to any Colisiars! whara possession ol the Collateral by Landar Is runuired by law 10 purfoct Landanr's securily starest wn guch Cofialeral,
Unid ptharwisp nenbod by Lender, Gian:or may collect ony of the Colisieral conmsting of accounts, Al Bny time ond yvan though no Cvem of
Duleull uaists, Londer muy grurcise Its nghts 1o collact the accounts and to nobty Bgcounmt debiors \o moke payments direetly to Londer tor
opplicbuon 10 the Indobiednoss 11 Lender &t any tama has possossion ol sny Collataral, whuthor before or ailar un Event of Dulault, Landm shall
e doumud 10 have exweised rousonable corg wn the ousiody and prasarvetion of tha Collaturul 1l Landor \akas such actlon for that purposa as
Grantor shall raquont or as Lendar, w1 Londer’s sola discretion, shall daum spprophate under the clrcumstancos. but falluze 1o honar any ruquest
by Granior ahall not of lisell by doumed (e Bo a alurn to nxurc Bu rassonablo cata  Lendor shall not tio requirod 10 (aka any sieps necessary 10
preserve any nghis In the Collators) agensi peior partles. nof [0 peotoct, prosarve cf maintoin any ascunly Inlutos. givon 1o sogure the
Indobiadness

LENDER'S EXPLNDITURES. II ony acton or proceeding »» commancod that would maioriady ativct Lander's Interest «n the Collaceral or it
Grantot tells to comply wih any provision of tha Agreemont or any Related Documants, including by not kmitod to Granior n falluce 10
dcharge or poy whon dus any amounts Grantor « fequired 10 dischargo or pay under this Agrcumant or ony Rolated Documan.s, Landsr on
Grantor's bghall moy ibut shall not be obiigated 1o} teha any action that Lander dooms Bupiopriate, mchudny Lut ot kmuisd 10 dlscharging or
payng all inxgs, lluns, secuity ntutasis, ancumbrancas and uthur cluims, al any imé luviua or placoc on the Collataral and paying all costs lar
Ingunng, mammining and prasarving the Collateral  All such sapendituros mcunred of pald by Lender tor such purposes will then baar intorest ol
1o raia charged urer tho Notu rgm 1ha daie ingwirad o pand by Lander 1o iNo cate of rapaymens by Gronwor  All such esponsos wil becama &
part o tho Indontodness and, at Lendor's opton, will |A] be payabio on gumand, (B} ba addod 10 tna balanca al thu Note sni bo opparuonad

g ond ba poyabla with any Umani pay ts to bucome yus cunng antwr {1} tha tarm of any upplicatis Insuranco pahicy; or 121 tha
rumaning tarm gl tha Noia, or [C1 ba trontad as & balloon paymunt which will bo duo aml poyalie o1 the Nowe's The Ag 1l also
will sucura paymunt ot thuss umounts  Such nght shall by i oddiven (o al! othwr rights and remadios o which Lander may s onliled upon
Doloult

DLFAULT. Emch ol the lollowing shall consiuute an Event al Dofault undur this Agraument:
Paymant Datault  Granior (wils 10 moke any puyment whon dus undor 1ho indab.adnass

Ot Dalauhn  Grantor fails to comply with or o porigrm any Othot lerm oblignilen, cuvunant or condiman contamnad in thas Agropmunt s
in anv ol tha Rolated Documants or 1o comply with or to parlorm any term, obligatin, covenant ar condidon containcd ; any othor
agraasmunt baiwaon Lundar and Granior

Falsu Stalsmenis Any waronty fupweseniation of statamant madp or furnished to Lendsr by Geontor or on Grantor 3 buhall under s
Agrasment or the Ratsiwd Documunts 1y Iatsy or misloading n any maturlal respact olthar naw or ut tha Ume mada or furnished or bucomas
lalse or miskoading ai any timo tharaaller

Detfocuvg Collatoralizaugn  This Agraement or uny of the Retated Documants cuasus 1o ba in full torca ond wliact lncluding lBilure of any
colinzeral documen 1o cruste 8 valid and parfucted sacurity ntorast of lian) at any U and lar ary roascn

innolvenay Thu dmsolutsgn of turmination of Granlor's euslenca 8 8 gowng businoss, the insolvuncy ol Grantor, the appolntmgnt of o
racorvar for any part of Qrantor's proporty, any assignmont lor tha benale of crediters. any Lypu of creditor workout, of 1he commancamant
ol any proceading under any bunkrupicy or Insolvancy laws by or sgamst Grantor

Cradltor o Fortenws Procsadings Commancomum of loreclosure or lorlglture precaedings, whothat by judiclal procusding, seli-hulp,
tepossansion or any othar mathad, by sny croditor of Grontor or Ly sny governmanta! opency aguinsl ony collatoral sscunng the
Indabtodness This Includes s gnrmashmeni of any o Grantor's occounts, meluding duposit accownts, with Londsr, Howaver, 1his Event of
Dotaylt shall not apply i thare |8 & gooy fainh wspute by Gramor os 10 thu vatiday or taasonabicness of the claim which Is the basis ol the
cruunoe or forfawn pr gy anal Il G given Lander wrltten notice of the croditor or forlmiurg procosding and daposits with Lendar
monles or & swoly bond lor tha cradior or lorlalture p g, 1N BN doterminot! Ly Lonttur, i Its solo discraton, us ha.ng on
suuguats rosurvo or bond lor the dispuls

Cvents Allsctng Guaranior  Any ol tha pracodng uvonis accurs whh respact lo any Guarsnior of sny of the Indebtounoss or Guaranior
dloa o+ LaLamay Iompetent of tavohus or disputes the vabdity o1, or llalnkiy under, any Guaraniy ol the incabladnoss

Advarse Change, A matonol ndvorse changs occurs wn Grontor's finangwl conkion, or Lundut pallaves the prospect al puyrment of
patiormanco af the Indebisuness kb Impalred

Ilnsecunly. | ander in good fmith balievus 1isull ascre

RIGHTS AND ALMLDICS ON DEFAULT 11 an Evont of Doloauly under Lthan Ag ot any Uimg tharoalier, Londer ahall have all the
righis of » socurnd party under the Nobrasha Umnviorm Commorclal Cotls  in sudibon anw waithout imilunion, Londsr may exorcise pny one of
mora of tha lotiowing rights and ramudias

Accalarste Indebisdness Landar may guclara the enura lndabiodness, including any prapaymani penslty which Grantor would be required
1o poy, iImmudiatoly duu and puyatde, without notice of any ke 10 Gramor

Assombio Coflataral Lomtar may require Groniar 10 delver 10 Londer afl o¢ any portiaon of tha Colloteral ang any and all corulicatos of title
and othar documants relotng o 1he Collnteral  Londer may regune Grantor 1o aasambla tha Colnteral ond maka i available 10 Lurdur Bt n
placo to be doslgnated by Lundar. Londur iwa shall huve Ldl powar w0 onter Lpon thoa propany ol Grantor 10 toha possesson of and
ramavo iha Colliaral ) the Colinwral contaie othar goods not covurad by this Agruement ol thu time ol repossession, Grantor agreus
Londar may luke such other goods, providod thal Landor makas ressonabie etforta to rotuen thom 1o Grantor altar ropossassion,

Soll the Collataral, Lerwdor sholl have tull power to sall, laasg, transiur, ar othorwise deal with the Collatural or procoods therool < Landur a
own neme or that of Grontor  Lundor may safl tha Collutera! at public auction or privato salo  Unluss the Collu.sral throatuns 10 duchne
spapdily wn value 05 1 of o tvpo customardy sold on o rocogresad markal, Lendur will gwva Grantor, pnd athar parsons as raqurad by law
reasgnoble natlce of tho (ime and piace of any public sale, or of tha Liru anuU placa ol any public wsle, or tha ima alter whech any private
saln or any othor dispasiton of the Collmeral & to bo masa Howavur, N0 notice need be provsdud 1o sny parson who, afior Event ol
Dulault occurs, ontors »Mo ano suthenticatos sn agréomunt wawving thal purson’s nght 1o noulicaton of sple  The roquiramonts ol
roasanubiu notiLy shall Lo mul Ut such noilco w given at lonst Lon (10} daye balare M time ol 1he sale o daposition  All orpansas raloiing
1o 1ha disposition ot the Collatural, including withoutl mitauon tno axpentes of relslung, holuing, Insynng, praparng tor saln and sulling the
Collutaral, shall bucumo o porl of the Indybtodnoss sscurnd by thia Agraamani and chall bu paysble on demand, with inturost st tha Nole
rata Irgm date af expanditure weitll rapiad

Coligct Re Apply A Lunder, athor lisolf ur theough o recaivur may collact the paymants, teanis, ncome, and ravonues Irom
the Collateral Londer may at any ume In Lendor's ducreton transior any Collataral nto Lendsr's ewn noma of thet of Lendes’s nom.nay
and rucalve tha paymunis, ronts, income, and revonuaa theratrom and hald e sume os secunty for (no Indaptodnons or apply i to
paymuni of the Indebtedness n such ordar ol preleruncs us Londor may dstermine. [nsofar as tho Collateral consists of acecounts puneral
Intanglblvs, Msutanue puadlus, stiuMimty  choiiyl pugar, Lhosus i actlon, ar womilne proporty, Lonuar may oomund, coflucl, ety pt 1or
setile, campromise, adjust, tus for, as bzo on tha & ol #8 Londar may deloruna, whathar Or 0ot indabtadnass or
Coliatoral s Twn dun  For 1husu purposes, Londur may, on buhall of ssd « o namae of Grontor opun amd ol mad
adurassod 10 Granior: changs sny sddrass 1o whith mad and paymonis are 19 ba aont, and ondorss notos, ¢hachs, drafts, monay ordurs,
dosumonts g! title, Insirumoms und ltams purunning 10 poymant, shipmani, or storugo of any Collotersl  To tacdiiate collsction, Lendur
may nouly accouni debtors and obligors an any Coll 1 10 make pay augcily 10 Landgr

QObwin Deficiency 11 Londur choosus to sall any or oll of 1he Coltniersl, Lander mey obimn a judgment agelnst Grantor lor any dshZioncy
remmmng an tho indebiednoss dun o Londar afior apphcatwn of all amounts rocorvgd from 1the axerclse of tha rights prowded n chis
Agrasmen: Grantar shall bo kable lor a dohicsincy avan ol thy transacuon described in this subsecuon = a sals of sccounts or chattm
papar.

Othar Rights und Ramodios  Langer shall hova oll the rights eng remadigs 01 0 socurull creditor unkior tha ol tha |
Commaicial Code, o8 may bu amenuw rom eng 10 ume, In addinon, Londar shall have and muy osarcian uny or ol othor nghts and
remodias It may havo svailobiu at law, in oquly, or oiharwise

Clocuon of Remadlss Escupt 23 mey bo prohibitov by applicablu low, ef of Lander’s righis ond romudios, whnthgr uvidencad by this
Agreomeni, 1ha Ralatuve Documonis, or by any othar writing, shell be cumulutivy and may ba oxsrcisod snguiady or concurrantly  Elacoon
by Lander to purswo any remady shall not sxcluda puryult of sny other rumedy, and an alechon to make expomditutas of (o take acllon to
perlorm an obirgauon ol Grantor under (tus Agruement, aiiar Grantor's lallwg Lo porform shall not 2itget Londer's nght te daclare & dolault
and saarcise s romucdies

MISCELLANEDUS PROVISIONS Tha following macollancous prowsions bre o part ol this Agraameant
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Amwendmants Tris Agraemunt, 10gather with any Rolslod Documomts. constlivius the anlire undursiondily und ngreomant of the partes
a8 [0 tha mattars sul lerth o thes Ag N al ar ta this A sholl bo oflocthiva unluss givan In wrltng
and slgnad by tha party or pares luunhl {0 po chatged of bound Ly tha allerauun or .mnndnmm.

Lupsnsas I Lundst nalnulos 80y Bwl O 8ukan 10 unioicd shy of tho lerma ol Hus Agresmuni, Lunder shall bo antltiod 10 rucover sucn
sum as thu court may sujsige rossonpbio  Whother o not any caunt acilon s nwvolvad anu to the uatent not protubutod by law, ull
roanpnahio eapensas Londer Incurs that in Lentur's opineon aru nacessaty a1 any ume iov the protactlon of s | or tha ank ol
Its nghis anal bocomo a pari ol the Indebiadndss payable on dumandy ad shell buar iniurust 81 the Note rata from thae flate of tha
axsanditure untl rapad, Eapenins coverod by thes paragrapn Includs, wahma hmuansn, howeovar sulyuet 10 ony mits undor spplicatdo
law, Lanuur's oxpansas tor bankrupicy woceadings {inciuding atforts to modily or vacate ony sutomauc Sty of injunchion), supaals, nnd
any anbcips ed posl idgmant Gullaghon sarvicos, [0 1thy uciunt purmitied By upplicable law  Grantor also will pay any gourt costs, in
sthtuon 1o all athar sums peowded by lae

Capton Headings. Capuon hoatdings n this Agroemont are lor convemenca purposas only And aro not (o bu usad to lnjorpeat of daling tho
provigspns ol Lthen Agreemant

Coverning Low  This Agigament will bn govarned by fedoral tue applicobls to Langar pod, to tho axtant not jwreampled by fodural law, tha
laves of the Swata of Nehraskn withowt ragard to s confhcis of lsw provl Tius Ag has besn accapiad Ly Lender In the Sue
of Nabeazshp

No Waswver by Lander  Loncder shall nol by duumad to hava walved ony nghis uisdus s Ajroament unluss such wuwvar i1s given In wnung
ane] signud by 1endor  Np delay Oc omisson on the part of Londm In exercuing any nght sholl oporate o8 8 woiver ol such nght or any
athgr right A waivar by Lundur of a provamon of thus Agroomont sl nat prajudica oF CONSULuLL d Winver ol Lander's aght wthur wiso .0
damand sinct compliangy wiin thal provision or any othar pigvisson of s Agroemant. No pnor walver by | ondar, nor ony coursu ol
deatng batwaen Lundar and Grontor, shal constituto 8 walvar ol any of Lander's rights of ol any ol Gronior s obllgations as w0 any iutura
trana Wn, the of Lurxier s roquired undet thes Agruomsnt, tha granung of such consent by Lundur in uny Instunce
shall nol conslitule Sontinung cansant o subsequont NSIANCAS whald such Consont I8 foquirgd and m all cases such consant may ba
praniad o1 withhald in tha sols discrabon af Lendor

Natwces Aty ngnta raquirad G ba glven undaee ttus Agtaomuen sholl ba grean s wanng, und shull ba allgetiee whan actuolly dutivgead,
whaun actuplly recaivad Uiy tgloinesimila {unloss otharwisg requirnd by ow), whan dopositad with a antsonally racagnurud ovornight courlur,
or, It madost, whan deposned in tho Unltod Suatos mod s lirst class, corutled or regeataivd muil postaga propad, diroctod (0 tha aidurussas
shown naar tha bogmeung of this Agroamuent  Any party may changa s airyss lor nouted undaor tig Agruumunt by giwing formal wnilen
notice to tho othar pordss, spgciiying that tha purpose of tha natige s o chango the party’s addro For nolico purpasas, Granior ugraas
0 hoop Londter nlarmod at all umos of Gremor § Current pddrass  Unlass ginurwise providod or raywred by law, I thare Is mara than ana
Granior, any notice grvun uy Lendar [0 any Grantos 18 doumod to be nahice gwvon ta all Grantors

Power of Atturmay  Greaniar hatedy anpoinis Lendor us Grantor's wravacabla attornoy in loct for tho jrpoto ol usoculng any documaunts
nacassary o perloct amand, or 1o contunuy the sacunly iNtarusl g i n tlus Agr ar to domand toarmunabion ol hlings ol othur
secwnnt purtbas  Londur may at any uma, antd without furthar authonizotlon rom Qrantos, hile b corbon, photopruptue or othar foproducuion
ol any hnancing statomont ar of this Areumant for usa 03 & hinancing stalemont  Granlor will rmmburse Londer for all axponsas lor tha
pertecuon snd the continuation ol thy parfaGuon ol Landur’s secunly Intucost in the Collatorsl

1 & eoun of compalent juradietlon tinds sny prowmon ol thus Agroement 1o ba illagal, nvolid, or unanlarcoobls ua to any
ciucansiance, that hrceng shall ngt moky tho ollanding provimgn diegol, Invalld, or unaniorcasbla as to any othar crcumsidance N toamibla,

1ho oliund.np shall be ad modingd 80 that 0 hucomeas lopal, valdl end ¢n‘arcasbla I thy ollandng prowvision cannpt be 10
mathbhaod, 1 shall by elaewc dul teom ttus A Unluss ofmanaes ingurad by tow, tha dlogahty, nvnluiny, o unantarcaatdity
of any p of tus Ag) shall not aifact tha lugelity. vaiiy o enioecaainny of any athar | of this A

Succensors and Assigne  Suliuct to any Wnuatans stsied in ihls Agrosmant on trungler ol Grantoe's Intorest Uws Agroomont snall Ug
biniing upon and Inure 10 th Bunuiit ©f tha parpes, hea succoasors and assgna I vwnorship ol tha Collnlaral bocomus vestod in a

parson othar than Granioe, Lundar, without notica o Grmlnr. mny daal with Grantor's syccassars with 16w [0 thes Ag and 1he
Indobiixingss by way of forbosrance or v r g Grantar from tha abhgal ol this A or habibty wiuier the
indabtaunyss

Survrval ol Roprosoreatons and Warranues Al 1o0cosontabon, wiifsntus 00 Qiouments muds by G In vus Ag . anatl
survive iho axecullon snd delivasy of this Ag nl, shall v ~onlMueng 0 natury, and shall remaln e full lorco wiw uilaut unlil such tumg
aa Grantor's Indobtounasa shall ba paid s full

Tima 1a of tha Essanca. [wnu i3 0l tho casencu wn the park al thus Agy

OCFINITIONS, Tho lollowing capitsfized wards ami tarms shal) have tha lollpwing moonings whant wawd In this Agtacment, Unlass specilically
statad 10 tha comerary, all raturancas to dollar smounts shall monn amobunts n lawiul monuy of e Uritnd Status of Amenca  Words and tarms
usad in the sngular shall ngludu the plural and thy piural shall includo the sngulor, aa the cantust may roquira  Words and terma not otharwisa
dabwvad «n this Agraamant shall bove thu maamngs aunbutad to such tetms o the Unitarm Commarclal Cada

Agrotmant  Tho word "Agreumunt”™ thus C cal S , as thus G - Agreumont may be amundud
or modihud from me to time, 1ogothar waih ail gxhibuts and ulmlulnl uttachod to this Commareral Socunty Agreumunt from (umw Lo lima,

Borrowar Tho word "Borrower™ musna Ralroads O hawne, Inc lnd mecludes 8l co signers and co makars sigrung tha Noto and all ther
succossurs and assns

Coltaieral Tho word "Collsioral” moans ail ol Grantor's nght, ttle and Injureat in and to a¥l tha Cotlutural os descritiod in tha Collnioral
Descripilon sochon of ihls Agraoment

Doloult Tho word "Dofault™ maans tha Dulsult sat forth in thus Agraomont in the section tilod "Doleult”

Envwonmeninl Lews Tho words “Cnvironmanial Lows® musn sny and s atote, foderal and local siatuios, mmllmns srxl ordinancos
relating 10 tho prataction of humsn hualih of thy anvranment, includng withaut imltotion tha Compratansive ki nal R
Compunsztion. Jnd Lubility Act of 1080, as amendad, 42 U § € Socuon BOD1, ot sen. {"CERCLA"), tha Supariund Amgndments and
Raauthonzaton Act ol 1986, Pub L No 98 499 {“SARA"}, tho Hozardous Matenals Transportatlon Act, 4B U S C Secuon 1801, st suq .,
the Rusourca Consarvavon and Nucovery Acl, 42 U S C Socilon 8801, o1 s0q. o« othur apphicabls staie or fodaral luws, rules, or
aguiations pdontad pursudnt thareto

Evont of Dafaull  Tha words “Event of Dafault™ maan any o! itha aventa of dofeull sat igrth in thae Agraamanl in tha dalsult saction ol s
Agreemani

Grama¢  The word "Grontor® moans Rallroads Of {away, Ine
Guarantor  Tha word "Guargntor® muans any guaurantor, suraty, of accummocdstion party of any or Bl of tha Indulitudnoss

Guaranly Tha word "Guarenty™ inuaans Ing guaranly rrom Guotuntor 10 Lurkior, inglwkng withoul imitution & gunranly of ail of part of tha
Nota.

Harardous Substonces The words "Hozardous Subsiancas™ mean matoclals that, becausa ol thay quanuty, v ar phy
chemical or inluchious charaglenstcs, May Causd OF [0S & (Musull OF | husard 16 ) hunith or tha anwronmam whan
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Asisisd Documenw Tha words “Related Documenta” moan all promissory nolos, cradit agreumanis, loan agreamants, environmuntal
agreamunts, guaranties. secunty sgroomonts, morigages, deeds of trust, sucunly depds, culiatorol morigages, and all other instrumants,
agreamanta and do 0r now of hetontior exlatng aascuted in connechan with tha indsbtounuss

GHANTOR HA3 READ AND UNDERSTOOD ALL THE PROVISIONS OF THIS COMMERCIAL SCCURITY AGREEMENT AND AGRELS TO ITS
TCAMS THIS AGHEEMLNT (3 DATLD SCPTCMELA 25, 2012

GRANTOR:

LLNDER
CORNERS TONE DANK
X

Alhorlza n

e N
LAME M jangumg bm ITJPLUS Ca Mpge foewps Suistnds Sm 1P BAIS A Sygen Mescwed. W | usMSRRELNJAJSE B MR N



Marking  Number

BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
8TCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX

BTCX ' 9226“

9219
9234
9235
9242
9254
9256
9260
8262
9275
9290
9233
0224
9238
9245
9251
9258
9267
9270
9286
9294
4200
4201
4202
4203
4204
4232
4224
4213
4242
4256
4253
4234
4231
4248
4245
4243
4250
4258
4208
4223
4218
4216
4259
4260
4241
4240
4215
4247
4257
4244
4233
4220
4261

4237 .

4262
4219

4227 |

4217

Railroads of Hawaii Attachment A
Marking Number

BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
+ BTCX
- BTCX
BTCX
BTCX
BTCX,
BTCX
.BTCX -
BTCX
BTCX
BTCX
BTCX

4206
4228
4254
4230
4236
4225
4246
4209
4251
4239
4222
4229
4238
4214
4205
4211
4252
4207
4249
4210
4221
4212
4235
4255
10600
10601
10602
10603
10604
10605
10606
10607
10608
10809
10810
10611
10612
10613
10614
10615
10616
10617
10618
10619
10620
10621
10622
10623
10624
10825
10628
10627+
10628

10629 - v % o -

-10630.
~10631* «

10632 - -+

10633
10634

Marking  Number

BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX
BTCX

BTCX .,
BTCX -
BTCX °

BTCX

BTCX °°
* BTCX'

. BTCX

BTCX -
-, BTCX".

10835
10636
10837
10638
10639
10640
10841
10642
10843
10644
10645
10646
10647
10648
10649
2251
2330
2383
2375
2381
2410
2412
2413
2414
2415
2419
2420
2422
2423
2424
2425
2427
2428
2429
2430
2431
2435
2438
2438
2442
2444
2445
2446
2447
2448
2450
2451
2453
2454
2455
' 2456
2457
« 2460
2461

- 24.62." -i..'- .ﬂ'



COPY CERTIFICATION

STATE OF NEBRASKA

COUNTY OF é;c £ .

On this 27 day of September, 2012, 1 cerificate that the attached document is a true and exacl
and unaliered photocopy of the Commercial Sccurity Agreement dated Sepiember 25, 2012 and
Signed by R Robert Butler, Managing Member of RailTrack, LLC

GERERAL ROTARY - State of Netyzsia = =B %
AARON BURGER
Comm. Exp. Ap. 19, 2018 Notary Public




